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)LJXUH  LOOXVWUDWHV WKH FRQWRXU RI WKH DYHUDJHG YHORFLW\ FRPSRQHQW RI WKH WUDYHOLQJ GLUHFWLRQ 7KH ZDNH RI WKH EDOO LV
V\PPHWULFIRUWKHQRQURWDWLQJFRQGLWLRQ63 $VWKHURWDWLRQDOVSHHGLQFUHDVHVWKHXSZDUGLQFOLQHGZDNHVXJJHVWVWKDWWKH
0DJQXV IRUFH EHFRPHV ODUJH H[FHSW DW63  $W WKH FRQGLWLRQ RI63    WKH ZDNH DSSHDUV QHDUO\ V\PPHWULF 7KLV
LQGLFDWHVWKDWWKH0DJQXVIRUFHGHFUHDVHVDWWKLVSRLQWWRQHDUO\]HUR7KLVSKHQRPHQRQZDVREVHUYHGLQIRUFHPHDVXUHPHQWWHVWV
LQDZLQGWXQQHO>@+RZHYHUWKHUHZDVDVOLJKWGLIIHUHQFHEHWZHHQWKHIOLJKWDQGZLQGWXQQHOWHVWVLQWKDWWKH0DJQXVIRUFH





LQFUHDVHVZLWK LQFUHDVHRI WKHVSLQSDUDPHWHUDVFDQEHVHHQ LQ WKHFDVHRI63 $V LQFUHDVH WKH63PRUH WKHVHSDUDWHG
IORZVRIXSSHUVLGHEHFRPHVWXUEXOHQFHDQGUHDWWDFKWRWKHVXUIDFHRIWKHEDOOFDXVHVWKHUHODWLRQEHWZHHQVHSDUDWLRQSRLQWVRIWKH
XSSHU VLGHERXQGDU\ OD\HUDQG ORZHU VLGHERXQGDU\ OD\HUFKDQJH WR LQYHUVH7KXV WKH0DJQXV IRUFHEHFRPHVQHJDWLYH ,WZDV
REVHUYHGDW63 LQWKLVH[SHULPHQWDVDOUHDG\PHQWLRQHGEHIRUH)RUPRUHLQFUHDVHG6363 LQWKLVH[SHULPHQWWKH
ERXQGDU\OD\HUWUDQVLWLRQRIORZHUVLGHERXQGDU\OD\HURFFXUV)RUPRUHLQFUHDVHG6363 LQWKLVH[SHULPHQWWKHERXQGDU\
OD\HU WUDQVLWLRQRI ORZHU VLGHERXQGDU\ OD\HU RFFXUV7KHQ WKH UHODWLRQEHWZHHQ WKHVH VHSDUDWLRQSRLQWV EHFRPHV XVXDO SDWWHUQ









2ZLQJ WR WKH LQFUHDVHGVHQVLWLYLW\RI WKHKLJKVSHHGFDPHUD WKH WLPHUHVROYHG3,9PHDVXUHPHQWVFRXOGEHSHUIRUPHGDW D
UHVROXWLRQRIîS[ZLWKNISV7KHDYHUDJHGYHORFLW\ILHOGUHYHDOVWKDWWKHZDNHEHKLQGWKHEDOOZLWKQRURWDWLRQ63
 LVV\PPHWULFLQWKHREVHUYHGSODQH
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